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FAILS TO
CREDI

HECK
'AMICS

U. S. Has Greater Gold
Stock Than Any Coun¬

try in World.

IN SAFEKEEPING
FOR ITS OWNERS

Nation Loses Prestige and Po¬

tentiality That Would Belong
to It if Hoard Was Banking
Reserve Against Which
Additional Currency

Might Be Issued.

By CNBOBtBB Km HOBKRTS.
Director of tin- I nlted State» .Mint
This country has the greatest stock of

gold In * he world. It has the greatest
store of gold in reserves, and its re¬

serves are sffsctive for the maintenance
of its paper < iirrency at par. but lumitat
ubly ineffective foe the support of its

gnat fabric of credit. We have no or¬

ganization for the support of credit, or

by which our ample supplies of gold
may bo used for that puiposo. The bill
lion ol gold which backs our gold cer-

UfgcatSS game nothing in importance by
being gathered log« ? her in one great
.tore, it might as wgU be in circulation
in place ol the ..e-rtihcaies. tU'he gov¬
ernment i> simply taking care of it for
the owucrs. 1 lie OOltnt! f loses the pres¬
tige and potentiality that would belong
to it if it aas a nankin* reserve against
which additional curr- n< y might be is¬

sued when needed instead or an inert,
lifeless mass. ataVSM power is lost in its

scattered ownership.
There is a very common misunder¬

standing ol the meaning of the word

"credit" when used as a banking term.

Some peopl« associate it wholly with

advances of money or goods upon time,

but credit is also a substitute for money
in cash transactions. When a customer

gives a merchant a check for a biil of

gooes and th»> merchant depos.'s the

check for his own bank account and

simultaneously draws agajnst it. credit
s being eaed. and a great convenience
ind economy are effected over payments
of money from hand to hand. When

payments are between distant localities
the advantages aie obviously greater.
The great bulk of the payments be¬

reu the East and West aro accom¬

plished by offsetting the purchases
they make of each other. The great
bulk of the bank depos-ts ,.f the coun-

try are created in this w/.y, and not by
passing money over the counter. Ail
of this involves the use of credit
This method ol daiag business will M

hange! The ssjhMc will not gw

back to a greater use of money from
hand to hand on the contrary, it is cer¬

tain that the various forms of bank
« redit will more and more become the
means by which payments are r.iade

It is generally recognized that there

saugt be some way by which the banks
n.ay act together in time of panic using
.t1e;.- < ombined credit for mutual sup-,
port, but many who favor authorizing
» urrency issues for this purpose give
BO thought to the organization of a,

g:eat reserve behind these issues. And!
yet it is fundamental in sound finance
that all currency issues shall have a

direct relation to an ample reserve.
Moreover, there is always a real basis

for the fear that facilities for extending
t:ine credits may result in an undue
inflation of such credits. No provision
against money panics is sufficient that
does not afford means of checking the
inflation of t red11 before it has reached
the. point where collapse is inevitable
and panic results. There must be some

. Dgesnea poll- y among the banks of the
whole country if these recurring < rises
are to be avoided. An unhealthy state

of inflation and other evils that weaken
the banking situation aie to a great ex¬

tent a result of extessive banking com¬

petition. There is competition not only
1-elween tanks of the same city, but
between banks of riv«l i ities. No linee
*n be drawn arbitrarily dividing and

apportioning the business of the coun¬

try between bar.l-.ing districts. The
< ountry is one business field and there
. an be no adequate supervision or regu¬
lation of the banking business that is
not national in scope.

Supervision Must Be National.
The pending plan for < urrency reform

proposes a national organisation, al¬
though provided with branches that are

to be in large degree independent on

their operations. The moment it is

proposed to divide the countryintodis-
iricts. and to reiy upon a -vholly inde¬
pendent currency association in each
gentries, the questions arise, where
shall the gold reserves be maintained,
who shall responsible for them, and
what measures will these keogj associa¬
tions take to protect the gold stock of
the country .

In countries where the entire banking
system is affiliated with a central ins'i
tutton at the head, this institution is

charged with the responsibility of pro-i
testing the gold reserve. The officials
of the central institution are in position
to know the demands that are' likely to
be made ujH.n the reserve in the near
future. They know the conditions of
trade and industry, the degree to whi' h
credits sre expended, the stste of the
foreign exchanges, the rates of discount
In other financial centres, snd sil of the
signs that tell of financial weather. If
it Is time to check the expansion of
credits the discount rate is advanced,
and if the first odr»n<-e is not effective,
another is made, and others until the
desired result is obtained. \s the rate
advances, the ..rher banking menta¬
tions, ¦which must look to the ,rntrai
organization r«. rediscount their paper
naturally conform rn its policy, and
lb-is an influence nation-wide is ex-!
erted to urtail expansion and to re- |
dure the liabilities which directly or
indlrertly are a charge upon the reserve. |

Power of the nisrrtuat Rate.
Ii hi-' rr^irn limes an advancing'

rate for money in one country will
rj.ii.k!v divert an important body off
loans to other markets, and this is fre-

tly sufftetent to restore the ha!-
In the et« hanges and avert the

f gold
Most of these central institutions for¬

tify their p..sit.on to 'he pr-i'ti-. .,.

regularly carrying a good amount of
foreign bills, whl'h constitute their
fret line of defense aauinst adverse
balances These bills are as go, -l

. »e-, . > r i fiiintr upon which
they are drawn as gold ir. the reserve*
The pr». M.-e ,.f carrying certain high

rlass securities, per'!' ularty govern¬
ment bonds of the rountriea in whl< h
the rhtef financial markets ere situ¬
ated, which have a constant market
with nswTow fin. tnations ie a similar
method of maintaining an Internationa,
equilibrium.
Thus an organization of gr*af 3nan

tooaUnsed on Fifth Page >

SNAPSHOTS FROM THE POULTRY EXHIBITION

The- State Exhib.t Was Great.

Specimens Came From All
the Sections.

RICHMOND SHOWED UP WELL

Outside Folks Found Out That

IVirginians Know How to

Breed Chickens.

Both in variety and quality of the
birds shown, to say nothing of quantity,
.he exhibition of the Virginia Poultry
Association, which i arr.c t<> a cloee las:
night, was by fur the greatest success
in the history of the organization
While the entrance feee had been raised,
tbe value Of the prizes offered wan in¬

creased cornmensuratety. attracting
breeders from all section* of the coun¬

try. The attendance was by no mean? a

rc.ord-breaker. bir. it wa« satisfying to

the men behind the chow.
Reports from the exhibitors state

that orders came in at a surprising rate
Many of these orders are for future
delivery, and include purchases of,
birds and eggs fro pract icai! y every
class exhibited The United States
government exhibit was an attraction
never before *e«»n at a show here, and
tbe instructive lectures by Professor
.J. W. Kinghorne. in charge, furnished
much information to the breeders in

the care of stock and the preparation
of fertile and r.onfertile eggs for
market. More gratifying than ai! else
to the promoters is the healthy growth
in interet in poultry. The work bas
been educational and fanciere always
were on hand, but this year's audiences
were composed of laymen, niany of
whom left thoroughly converted to the-
exact science of poultry raising. Al¬
ready plans are heir.g made for the
show next, year in the hope thai it wU!
be as much of an improvamonf over
the one th vear. as th's year s was
over at previous exhibitions

Home of the Premiums-
There wcte premiums and premiums,

and the following list shows there were
some worth while:
Ten dollars in goid for :h» bes* dis.

play in each variety, not less than three
entries -Barred Plymouth liocks. won

by L. H. Reed. ¦ C. Black Minorcas.
won by C K. Cross. 8* «'. Buff Orping¬
tons, won by (l T Webb.

live dollars in gold for best oockerel
yard.won by L. t. Myers

Five dollars in gold tor best pullet
yard.won by fc. C. Spain

Twenty-dollar gold medal, given by
American'Poultry Association, for beet
cockerel exhibit by an A. V. A. mem¬
ber.won by I«, M, Ree.t
Quvernator cup. for display of

Langshangs.won by T K. Mc-
Cracken.

Warren cup. for best display of 8. C
Rhode Island Rede.won by D. 8.
Qu inton

Schaaf cup for h"st display in Barred
Rocks won by I. II Reed

Breeders' < up. for bewt S V. Black
Minorcas.won by c. P. Cross.

Pratt l-ood Company, of I'hilade|.
phta, for best display in Asiatic class ¦

won by T. K. Mc«'ra< ken. I
Smith A Webster cup. for display of

8. C. White Orpingtons -won by r S

Bullington.
State cup from Nat tonal. Rhode is¬

land Red Club for beat Rhode Island
Red In show won b> f > s Quint,>n

f. 8 Bulltnglon. presidents etlver
oip for best male m show.won by
Rockland farm

P. B. Bvlltngten. prea.dent'e sejeejg!
cup for bast female in show.Won by
A. R Early

8. 8. Burrh. silver rup for beet die
Plav R C Brewn l.eghorns .won by
Strawberry Hill poultry Farm

Vtrsjinta State I ;.ir 'in for hew* dis

plav In one variety.woo by Rot kland
harm

Jspratt's patent silver <up. for boat

hwn claes. won by I. H Re»»d r n,
class, won by.F. 8 Bullington Asl
class, won by P. 1. Mc«~rsc|
Medlt«rra-.*ar etaes. wo« by W.
Todd. Bantams, woa by C. F. Cr

ow by Ft. R. Taylor: ga

(Conttaood on Flfta Pago.-

NEW ADVERTISING
IN FARMPRODUCTS
Parcels Post Brings Country

Folks Face to Face With
NEw Business.

"'To the ave-age farmer say* The

Oil City Derrick, "the idea of adver¬

tising hie products is so strange that he

heai'ates to take advantage of it. In

mos* instances it might have been a

useless expense in previous years, al¬

though not a few have made comforta¬
ble fortunes and built up large trade
in some specially, such as butter,
sausage hams ami spring broilers
With the establishment of the parrel,
post the objections to advertising
farm products will disappear, and tbe

profits to follow ui its wake will likely
show up in' great-shape.

"In Kngland. where the system has
been In operation for some years, there
a-" often .«hole columns of adver"--
ing in the paper* from farmers giv¬
ing consumers in tbe cities list* of tbe

products that they will have for sale
at cer'ain seasons of the year, and
their prices."
A week or two ago The Time*.Dm

patch reprinted, b- way of illustra-
Itoti. from a London newspaper a

number of advertisement* from people
living in various parts of Kngland and
Ireland, offering to deliver direc t

consumer* in London, at very reason¬

able pri.es. postage prepaid. fre*h but.
fer. cream, eggs, dressed fowls, ham*
and apples

Since the introduction ..' Mir .

post system in thi* country lass than
three week* asm The Timas-Dispat. h
has hsd slues of inquiries from . tty peo¬
ple to ascertain names of country
dw men. poultry raiser*, fruit grow¬
ers vegetable growers and what not.
wrh whom they mir deal direct T re

advertising column* may. in time, when
countryman learn tti» Knglish trick
answer all three inquiries.

I <.*!*««** ¦ II
(Special to The Tlr

l-esittarioe. N «' Jana
|>eee Mil'. "IN
MM.as* companr
ratios aswl 9
gen«, of the Wank of l.eslaetno and K'rlang
nroa. of New York win he the owners

Their r-'eaa prnvtaa for atanstag a ia*-aT»
Sit* «oaatad hy the people cf
war are the ants" prlaa for baiMlng a

aas* vgssgwaad satt of at aa

TH NGSLEARNED
IN POULTRYSHOWS
Advantages of Exhibitions of

Thoroughbred Fowls.Instruc¬
tion That Is Very Good.

ORIGIN OF POULTRY SHOWS

Benefits Derived From Exhibi¬
tions.-Chickrn Raising a

Science Well Worth Studv.

At this tirn» the year when the

poultry reason is at Its height, it might
be of general interest as know iust

hd« poultry exhibition* originated
and M point out a few .if the ta

that arc directly related to «:. h ,(c

exhibition
!» is said that the beginnings of

poultry exhibitions are to he lound in

l.nr'and and Scotland in little
ings of poultry fanciers in local ta\
ems. and in .\men«a in small exhibits
of poultry at agricultural fairs It is

stt<igethcr probable that in all eeejev-
trps where a t-y degree of attention has
tern g'v.-:i '¦. 'he rl« ve|..pme ;. ..f sp.
tai type», 'tie bringing of ln.<;. ¦.,

asenl-svM ial «i.emng gathertnsr* of per¬
sons interested in 1h«m has Iserii for
i enturtea an irregular custom, ho* as

In a'iy d-flfnt'- information tho.«
round in Itri'.nn. In whit h some of the
veteran American fanciers of Hntish
l.irth t'K>V. pa-t. are the only ones thst
we are positive about.

In America, so far as we know this
type of important show was no' de¬
veloped until after public exhibitions be¬
came somewhat general Since then it

has born an o. casionsl feature In meet¬
ings of lo<a! poultry associations.

The Fsriv Shows.
The earl'- informal evening exhibit*

brought tner'hsr some ef the fane\
fowls of a locality The early eshthit*
at |he fairs were more fr» t h" p-io-,
lo - rrf --s^nting fho bo*t poultry
fo'.fot or, 'he farms \t «he*«, early
agricultural poultry exhibits the
htbltor was expected m furnish a

written statement describing ate stock,
and gluing an itemi7»d account of his

expenses, for and reoeipta from his
poultry for a year preceding both «he

rage.-

Large Breaks. More Animation
and Better Prices.Improve-

Iment in Dark Leaf.
The loose leaf tobacco sale* were large ami

tntere>tin*7 -iuritvB the week .iust closed The
to'al of ih<- off'nr.K« at auction was between

one an<l a 'juartrr end onr »od ¦¦ half million

pound* Tbe quality of the leaf showed mark¬

ed .mprotrmrot »« a whole, and tbe manu-

fa. i-er» and their buyers were more than

I'l'onl The market showed animation

a!' the werk and better price* than before the
holidays were maintained, and this areatly
pliaxd -|>. »ri:.-r- lie mos; of whom w.re

well *ati«ficd with Uteir account* of sales,
\n\ the warehousemen that laat

week * sales dt>po*cd of alimt all ot the stock
in the barns of the ncar-hy «Towers that wa*

brought t.i marketing order dunns ihe "sea¬
son of two weeks sen and inasmuch as vrr>
hi tie sfriopinc has hern done stnre the breaks
arc hkdy M Ih much haTh:er this week

Petersburg Tabarra Market.
Petershurff. Va January M. Sales of to-

i.a-.o ibis werk aanrreeated 3*>.aj» pounds.
.- rt >Cis for the season lo date. ; *M mi

p.Hjnds The market was active durine the
werk, wob t*cttrr fjuah'irw offering; and bettrr
arti aw said thaa before Christ ma* Less
than nss fhted of the crop in this section ha*
been marketed, and 'be «a'*-s will tome

fully up to those of last season that, on arrouot
of tbr sott drought, may be sotaewbat
ir». <ju..- uliitn ranne it's w*h were

Coeasaoa Into .. » *».»! t ¦
(,ond lwe> .

« *>*» ; ..«*
Abort leaf . 7 «*s> * t*
fh I plni leaf . K. M *»

mart wrappers. II s»«i Urn

fine wrapoers. .a me> a St

Farmt-lAV T*b*rr* Market.
Farm «¦!!.' t* January I« I arg» breaks

hare basis mads on the Fa-mvilla tobacco
market dunna th- week, and prices b»ve
advanced The sudden rise in the erteas kt
DTor-ahl) due to the buyers realisation that
Ihe crop i» ..pe "f ihe an slleat knows for

. mounted 10

for Ihe sewaoi
espee'ed that

itajraSal 'to1 The TimaTltisfairh
OanvlkV. la Jsauary ¦ The re-etpt*

foe this was* bave hwen only large enough to

fterwpv : h«- sale* nil alxxit none sea b day
The .iii*i!t> has hewn »oawewhat of sa l*a-

pro' emewt e> er ib< ireetsea ef katt week,
thourb mm ahows a oertded dettsrtorattoe at
etwee sad general I haraeter aa maparM
wi'h 'be nffetine* early la the ssaene Tae
eaa^sWaa has h**"° Jfr»*r*"y .noti. tbouab

"., » rr a r-e Slr-ed "i »cw- »efr .rdT
wer» a* bask aa at say tits* dartaa
rm. la tart, lb* ¦*»>lai sa gaed

Progress Made in a Decade.
Census Figures Reviewed.

Some That Talk.

CENSUS PERIOD SHOWS GAINS

More Hay, More Peanuts, Bet-
Itcr Tobacco and More of

Intensive Farming.

The abstract of the Federal census

returns uii farm trope, which has Just
been published, contains some very

interesting and valuable facts relative
to farming in Virginia. The returns

of the census bureau, not only set forth
the existing situation in detail, but

they also afford a basis of comparison
with conditions in former years.
One of the most significant tenden¬

cies in Virginia agriculture during the

past ten years is to be found in the

increased outlay fur labor and ferti¬
lizers. The amount expended by Vir¬

ginia farmers for labor in 1909 was $11.-

454.194 as compared with only $7.790.720
in the year 1899. During the same ten-

year period, the fertilizers purchased
almost doubled in value. In Is1* only
$-«::» rvorth of fertilizers were pur¬
chased for use on Virginia farms. The
expenditure for this purpose in lt*j9 had
increased to K.%i.tii In this conner;-
tt.i:. r >li ''lici n]-<< l.e i,<>te.i as an en¬

couraging fact that Virginia farmers as

a whole received more from the sale
of feed than they paid out for feed In
North and .South Carolina and Georgia,
where the deplorable tendency has been
donunan* ot subordinating all other
crops to cotton, the census report shows
that the farmers expended consider¬
ably more for their feed than they re¬

ceived trom this source.
The Cereal Crop.

The acreage devoted to the produc¬
tion of cciealsin Virginia declined dur-
:t,g he pai.1 decade iH.ili or I» per rent
Because of improved methods of culti¬
vation however, the produ< taoej even
on a smaller cultivated area was greater
b;- SU.SSti bushels in I*» thanm !<w. xr,e
rales "! osrsals produces' sterfcen to
the rise in price- of agricultural pro¬
duct-, increased » per cent. | hu value
of eil oseeau* produced In Virginia in test
was only IB 7.V* 479 as compared with
ew.sn.SI* in lae. During the period irn.
IP*, 'he i\-r.<Z" value .f (he nrn crop
advanced 7s percent, 11.'«Mas the
rides of the wheat crop inepssssed 49
per .en', o: «U.isii; th<- pr.wiu.tion of

,s. .i n value 4t> per cent or

,$m\.lit, and the barley and rve crops
wer" $1">4.7P5 and gKh.'»4». respectively
mo:« valuable in IS* than in the year
l»e> Tlv-se figures represent an increase
in the value of the barley < rop nf «i«,
per . vni. and in the rye crop of 177 per
cent.

w^

Peanuts and Forage.
The peanut growing industry ex¬

hibited great progress during the t«n
rai, und'r ' onsideratl- r. I h" a -rj...

J4S in fSSS and the tahj« of
was esdi ttJMMn tm is** eg

e,| with an output eerth *4

h«> sni f.-t^go pr.'duied by Virginia
farmers in 19t* was lli'.ü* wv

Potators and Tshecro.
The sweet potst <rop i,. \ ,'K, ,m

was worth B ssI .472 m ise s»hicr repre
.anted aa Increase of tsst jst sent ISN
The value of other polat .es ad»an-ed 137
l en. ,,r 1» lTI x» I I... .. -r..g. de¬
voted to this cr..p oiu.N 70

for tohecco growing ,\ aain ir.

tlon was rt.a !e wrrev an.
to . per rent, or m .e» noundi
crop value also sdvsnced ** p*
or 4 SM SB The total value of
ginia tehi'C« a during the
year was III 14* 9S9.

REAL ESTATE AND
BUILDING NEWS

Inquiries of Various Kinds,
Some of Which May

Be Dissected.

SEVERAL KINDS OF
BUSINESS ACTIVITY

All People Who Investigate Are:
Not Land Buyers- -Tendency
From Stock Exchanges Back
to the Soil.Fairly Good

Business All Along
the Line.

In the real estate realm there is. of
"ras all of last week, .1 quiet kind of an
activity that was just a little puzzling
to some of the agents. This activity
consists very largely in the matter of
inquiry. I am using this expression
advisedly, for I got it from one of the
best-Known real estate men of the city.
Ho was asked for an explanation and
he gave it in the manner following:
"I have had within the past week in¬
terviews with not less than thirty men
who I know have money to invest, men
who arc looking for only safe invest¬
ments. They are asking about Rich¬
mond property here, there and every¬
where and making most diligent and
searching inquiry. This, of course,
means, or I am led to think it, means,
that these people h?.ve discovered that
Richmond realty is the safest and best,
thing to invest in while 'he country is
wondering what the new President is
going to do and the stock markets are
resting on their oars and the bank
officials are paying a good deal more
attention to sneezes they may heat*
from Wall Street than to local doings.
And yet for the past week it has been
impossible to tie a single one of these
new inquirers down to a bargain and
salv transaction. They Just keep on
inquiring and investigating. This kind
of thing is well calculated to work us
real estate agents up ar.d get us in a
rather nervous state;.puts us to look¬
ing for things that are new and yet
that do not mater°liz»." That is one
kind of activity that was observed in
the real estate market last week. It
may mean something great for th«
future or it may not. The future has
its own secrets and keeps them pretty
well.

Something In the Suburbs.
Another feature of the week was

increased inquiry relative to suburban
property. There is some evidence that
the broad annexation schemes that are
in the minds of many good msn are
nearer to materialization than even the
optimists have heretofore imagined.
Whether this evidence be good or not
the fact remains that there are specu¬
lators and land buyers who are willing
enough to bank on it and the reports
are that they did do a littie banking
last week along this line, increasing the
sales and enlarging the prospects of
other sales for the agents who make a

specialty of suburban properties. Ginter
Park. Barton Heights, Highland Park.
Wright Park, Battery Court. Westham.
Washington Terrace, Foresl HQ] and
Virginia Place figured considerably in
this feature of the week's activity.

Down In the Bottom.
That part of Richmond which used

to be known in the old days as "Butch-
ertown Flats." and sometimes called
the "Fifteenth Street Bottom," fig¬
ured not a little in the past week's
activity The railway connections and
the siding facilities down In that part
of the "bottom" lying between Thir¬
teenth and Fifteenth Streets have
brought, this region into prominence
as a manufacturing and shipping
centre, and it is said thai several new
industries are likely to be located
there. Anyhow, J. T Ramsey A Co..
Oleen 4 Redd. Hicheson A Crutcb-
fleld and perhaps other ageociee made
some good sales there last week. Ramsey
A Co. sold two big lots that, they hap¬
pen to know are to become manufac¬
turing sites.

H. Seldon Taylor 41 Son were large
sellers of business and residential prop¬
erties during the past we-k. and while
they are. as usual, very reticent, it
has leaked out that one of their big¬
gest sales was a business site that, is
to be occupied and developed by a
manufacturing concern from the North
that will bring to Richmond not only
a good lot of capital, but quite a num¬
ber of workingmen. II may possibly
be that this sale was In the "Imttaei
Ths Taylors' other sales made their
big total for tbe week close to 1100.000.

Some Other Big DcjU.
J. Thompson Brown A Co. con¬

fessed to a tao.OPO sale of property that
is to be utilized for manufacturing
purposes, and while the junior mem¬
ber of that concern tried to keep mum
as to particulars, some Jodtooaa pump¬
ing led to the opinion that the sale
was msde sosaweasrti not far from this
famous bottom" country although,
not immediately within that terri¬
tory. Other sales of one kind and
another by this firm ran thai.- total for
the week up close ;.. MM

Poiisrd A Bagby. as already re¬
ported in the local columns, sold s good
deal of property during the week.
Deeds already recorded show
footings to »>e near to tut) WO.
Uolsan A Nash pu' in some

in various parts of the eir. -shich.
along with a fCOflun traft f land in
Nelson County, made their hookO
for the week foot up conssdsrstMw
more thati ISO "w

Oeor.:' Putode iter A Co., e new
:i. ern under old tnnd< st ths h*l-

. %. "¦» .? ' h "i g'e-d Vtr-
g:nia dirt, more than half of wfekgjh
was »i'hdi the city linn's and the bal¬
ance a«av aSJt in the nearby cuturtsas*.

Mered.th .t . o hint a tout seise
the,- male during ths week, foo-ing up
H« i« r they sold neatly to space-
a 'ts who are averse to oxp- sing to

*«sc gguree and localtoSSV
Ai. the agents had good eaatlM

< ss bit the fea^s* number of
them. wUl tell tales out of school and

ai eetete column of Tha Tissas**
dotidedly oat of school

to the tale toiiiag

-ted «
s y
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